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— ERRESETREERE, FlERREE

1845

hinsE: 2025502 B 27 H
=2t (7o) 11.22
—FRE&EE/RE () 13.26/8.84
R 3.2
BREEY% (DLL/BRMN) 7.40
E A RRTHE (BhT) 8,230
HHE8/ RIS 3,388.06/10,927.51
F RER URIE—EEARHIIE
EhhEie: 2024409 B 30 H
SRS (1) 3.55
EERRER 45.71
ERA/EAR(BER) 832/733
i B RR/H R (B5A) -/-
—FERRIN S KEXNLESS:
REFR IFIR300IEEN vk
30%
F 20%
F 10%
F 0%
F -10%
e
IESF SR

{75 A0230522070003
renjie@swsresearch.com
ZRiE A0230516070001
songtao@swsresearch.com
EBeh45 A0230524120004

i+ A0230524060003
haozy2@swsresearch.com

iAsEsZHF
BFE A0230524060003
haozy2@swsresearch.com

BEA

s
(8621)23297818x
haozy2@swsresearch.com

HARRHRMERSS

BEED:

B REERM 2024 FISRIE, AEERIVGIEERK, TWEE(AEE. 2024
FIEA 91.97 {Z7T, yoy+1.5%; |AE%FiE 5.88 {Z7T, yoy-14.7%; NIFIFEF
#7158 4.8127T, yoy-17.8%., FATUE B NEE A TSLME W 27.3127T, yoy-18.0%;
I3EERE 1.1 27T, yoy-54%; 0IEIFEHEFIE 0.5 27T, yoy-74.7%. HFRERRA,
AR SIETFFREA,

Q4 AR TRRHEERF EGEIAREESITAR, BITFUTRNEERNG NEE
EERNMNRER: —E2A RS EENESHRESKENK, E&iE%E. KEIERESEEH
FRIEBRENENRNNE, —EAEHEETHBERAR, EiEEEmEEiN
RSB BRT LT, SEUNIE T,

Q4 FETREEIERFEARESEFRERD, NMEEARDFEMSHEISTM, FES
&, A7 2024 FEITEFRIERK 4.28 {270, TEH 2.79 {ZAER, BB 0.53
Z7T; LAR 1.31 {ZiEREES, REGEN 1.37 {27t, 2023 FEEREREEHTT.

MKESRSHERBESIYITEREESRFENE, HIBEREEEFWS. FITUHEER
NEEAREREHEREIRK 1.9 27T, BERERK 1.3 (27T, BEEXIEmS 3.2
Z75. MERRENRKES, 25 Q4 FliE{PAEZE T,

SREMSERRNF, ASSEENEEE, 2024 EATVSEBARLEL 2083.39 BT,

FERREPATNIGEE RS ERE, RahEERE, FISZHRELD, FISKAIEN; 2024
FREEEEARMD 5414.06 Hio, TERNTINENEBRLAEIRLARBRIEEIRHDS
. ABNEREENGE, NASETRSRIEESEA.

FWRIEK, MERBE. PUXS=SMERYN, BFLTEELM. ASRTWVLE
&= OEM IZEAE, TS E, mHTEX, EFELH/VAEERW: REMRES
ELESARF, BRSBTS IRT, G REEEMESEA, LA —EEE X
TRFFHENTT. AERTWEZREER, HeRnFNTF, OEM AFRERARX,

ANEMEDTERWREIA.

IRESIER: ZRERHATRMUEGTE, BIRRESATLSIIAEN SR, &
WMRIBEMHFELERE. ANEREREREEK. NS EER= 1 REIBEA TN
B, BFRELS, FNTRAATRMITU, FitAT 2024-2026 FLIFEEF)
5.9, 7.8, 95 (A& 7.7. 9.3. 10.8) 1275, 4T \EULHHTR,

RBERT: TWRHRINE, FRTITIEEERE, FRMENIEETREL,

TS &R R EFITRN

BUEIA (B/57T)
LIS (%)
|58%FE (F57T)
LIS (%)
Sl (/i)
EFI% (%)

ROE (%)

MR

2023
9,063

1.6
689
547
0.84
184
21.5

14

2024Q1-3
6,464

12.8

482

5.6

0.59

17.3

16.3

2024E
9,197
1.5
588
-14.6
0.71
17.0
194
16

2025E
9,992
8.6
775
31.6
0.93
18.7
24.0
12

2026E
11,065
10.7
945
22.1
1.14
19.2
27.9
10

E:

"EEWEER" RiSEERIAETEARMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MsSHaE
Bh. BHhER 2022A 2023A 2024E 2025E 2026E
[S1Z5U9N 8,917 9,063 9,197 9,992 11,065
Hep: BN 8,917 9,063 9,197 9,992 11,065
i EA 7,296 7,394 7,633 8,123 8,944
i B RN 35 44 44 48 53
FEWEFE 1,586 1,625 1,520 1,821 2,068
e HEZER 328 296 276 330 365
i EIEZRE 341 265 207 240 266
e AER 71 70 71 77 85
i 15522 18 -15 -25 -28 -32
SEMRE 828 1,009 991 1,202 1,384
n: ERRERE (FRELL “-" EF1) -206 -224 -230 -180 -150
n: \FEmdERE (]RKLL - 1) -134 -12 -117 -127 -110
n: SRR E M 106 128 128 128 128
EFLE 602 901 772 1,022 1,251
SN 10 7 0 0 0
=R 612 908 772 1,022 1,251
i FriS®t 150 197 166 224 277
b 273 e 462 710 606 798 974
DERRIRIRE 16 21 18 24 29
HETFELTMEERNEFIE 446 689 588 775 945
BRERR: NEINE, BRAREHAR
(IR R EM] BiFRlE. Hible., #FMOERKE. AnMERE. B tBlims

[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 2
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@ SWS AT

(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,

BB MFEINEIE X 2 RIS EKEE SR 3
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